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/LNH WKH LQWHUQDWLRQDO V\VWHP LQ ZKLFK LW LV HPEHGGHG$IULFD LV LQ WKURHV RI PXOWLSOH DQG PXOWL
GLPHQVLRQDO FKDQJH 0RVW RI WKLV FKDQJH LV WDNLQJ SODFH VLPXOWDQHRXVO\ DW GL൵HUHQW OHYHOV DQG LV
GULYHQ E\ IDFWRUV WKDW DUH PXWXDOO\ UHLQIRUFLQJ 7KH VRXUFHV RI WKH FKDQJH ZKLFK WKH FRQWLQHQW LV
XQGHUJRLQJ DUH ERWK GRPHVWLF DQG H[WHUQDO DQG WKH FKDQJH SURFHVV LV XQGHUZULWWHQ E\ D YDULHW\ RI
ORFDODQGJOREDODFWRUV7KHEURDGFRQWRXUVRIFKDQJHVXFKDVLWKDVEHHQXQIROGLQJRYHUWKHODVWVL[
GHFDGHV KDYH EHHQZHOO GRFXPHQWHG DQG GHEDWHG LQ WKH OLWHUDWXUH:KDW KDV KLVWRULFDOO\ SURYRNHG
GLVSXWHDQGGLVDJUHHPHQWDQGFRQWLQXHVWRGRVRLVWKHLQWHUSUHWDWLYHIUDPHE\ZKLFKWKHG\QDPLF
DQG LPSRUW RI FKDQJH DUH XQGHUVWRRG 7KLV HVVD\ VXJJHVWV WKDW WKH GRPLQDQW DQG ORQJVWDQGLQJ
DSSURDFK LQ$IULFDQVWXGLHVRI WUHDWLQJ WKHFRQWLQHQWDVD VSHFLPHQDSDUW IRUZKLFKVSHFLDO DQDO\WLF
WRROVDQGFRQFHSWXDO IUDPHVDUH UHTXLUHGKDVQR MXVWL¿FDWLRQ LQ WKHRU\DQGSUDFWLFH DQGKDV UXQ LWV
FRXUVH$IULFDQ VWXGLHV FDQ QR ORQJHU VLPSO\ EH UHGXFHG WR D GRPDLQ IRU D FRPSHWLWLYH UHFRXQWLQJ






























ZD\VLQZKLFKWKH\DUHXQIROGLQJ7KDW WDVNLVDW WKHKHDUWRIGHEDWHV LQ$IULFDQVWXGLHVDERXW WKH
SURJUHVVDQGSURVSHFWVRIWKHFRQWLQHQWVRPHVL[GHFDGHVDIWHU WKHPDUFKWRLQGHSHQGHQWVWDWHKRRG
EHJDQ,QUHYLHZLQJWKHFRQWH[WDQGFRQWHQWRIWKHFKDQJHVWDNLQJSODFHLQ$IULFDQSROLWLFVWKLVHVVD\




A World in the Throes of Change
7KHUHPD\EHQR FRQVHQVXV DERXW WKH H[DFW SRLQW LQ WLPHZKHQ WKHZKHHOVRI FKDQJH LQ WKH
FRQWHPSRUDU\LQWHUQDWLRQDORUGHUEHJDQWRWXUQ±DQGLWPD\HYHQEHIXWLOHVHHNLQJRQH±EXWLWZRXOG












































:LWK WKHHQGRI WKHFODVVLF&ROGZDUFDPHDSURFHVVRI UHDOLJQPHQWVRI LQWHUHVWVDURXQG WKH





WLPH WKH5XVVLDQ)HGHUDWLRQUHDGMXVWLQJ LWVHOI WR WKHSRVW6RYLHWHUD WRRNPHDVXUHV WRVHFXUH LWV
LPPHGLDWHQHLJKERXUKRRGWKURXJKFRRSHUDWLRQDUUDQJHPHQWVZLWKVRPHRIWKHFRXQWULHVZLWKZKLFK





7ULXPSKDOLVWFODLPVVXFKDV WKRVH LQLWLDOO\PDGHE\VFKRODUV OLNH)UDQFLV)XNX\DPD










































































PDUNHWVZLWKSURSXOVLRQ IURP WHFKQRORJLFDO LQQRYDWLRQVDQGVXVWDLQHGHFRQRPLF OLEHUDOLVDWLRQ
KDVDOVRJHQHUDWHGQHZKHLJKWVRI LQHTXDOLW\ZLWKLQDQGEHWZHHQQDWLRQV ,QHTXDOLW\DVD IDOORXW
DQGGLVFRQWHQWRIJOREDOLVDWLRQKDV LQWHQVLILHGDORQJVLGHSHUVLVWHQWSUREOHPVRISRYHUW\$OWKRXJK























































WKH\GLG WKURXJKDPRQJRWKHUV WKHFUHDWLRQRISXEOLFHQWHUSULVHV WKHQDWLRQDOLVDWLRQRIVWUDWHJLF
HFRQRPLFDVVHWVDQGHVWDEOLVKPHQWRIVWDWH LQYHVWPHQWYHKLFOHV IRU MRLQWYHQWXUHDFWLYLWLHVZLWK
IRUHLJQLQYHVWRUV'HYHORSPHQWSODQQLQJZDVDOVRZLGHO\SUDFWLFHGDQGSROLFLHVDLPHGDWLQGLJHQLVLQJ
$IULFDQLVLQJHFRQRPLHVZHUHSXUVXHG WRJHWKHUZLWK WDULIISROLFLHVGHVLJQHG WRVXEVWLWXWHFHUWDLQ
FDWHJRULHVRILPSRUWVZLWKGRPHVWLFSURGXFWLRQ7KHGHYHORSPHQWSROLFLHVFDUULHGRXWE\WKHFRXQWULHV
ZHUH ODUJHO\ LQDFFRUGDQFHZLWK WKHSUHYDLOLQJ.H\QHVLDQZLVGRPRI WKH WLPHVDURXQG WKHZRUOG
0NDQGDZLUHDQG6ROXGR
$OWKRXJKPRVWRI WKHFRXQWULHVDWWDLQHG LQGHSHQGHQFHRQ WKHEDVLVRIPXOWLSDUW\V\VWHPVRI
― 15 ―
$GHED\R2OXNRVKL

























ZDVODLGGXULQJWKHFRXUVHRI WKHVZKHQDVSDUWRI WKHSROLF\H൵RUWV WRRYHUFRPHVWDJÀDWLRQ













%\ WKHHQGRI WKHGHFDGHRI WKHVDQG WKHEHJLQQLQJRI WKHVPDVVVWUHHWSURWHVWV



























+RZHYHUGHVSLWH WKHSURPLVH WKDW WKH OLEHUDOLVDWLRQRIPDUNHWVZRXOGDIWHUVRPHLQLWLDOSDLQ






































D WROO LQ OLYHVDQGSURSHUW\7KHYDULRXVFRQIOLFWVDOODGGHGXS WRFUHDWH WKH LPDJHRIDFRQWLQHQW
LQDSHUSHWXDOVWDWHRIYLROHQWFRQIOLFWDQGGLVRUGHU7KHVLWXDWLRQZDV WREHFRPHDNH\IRFXVRI
WKH LQWHUQDWLRQDOFRPPXQLW\PDLQO\XQGHU WKHDXVSLFHVRI WKH8QLWHG1DWLRQVDVYDULRXVFRQIOLFW
PDQDJHPHQWDQGSHDFHEXLOGLQJLQLWLDWLYHVZHUHODXQFKHGDLPHGDWUHVWRULQJVWDELOLW\




























7KHXQLGLUHFWLRQDOPDUNHWOLEHUDOLVLQJ VWUXFWXUDO DGMXVWPHQW HFRQRPLFSROLFLHV WKDWZHUH















































































SRSXODWHGE\ WKH\RXWKDUHZDJLQJ LQVXUJHQFLHV WKDWFKDOOHQJH WKHH[LVWLQJRUGHUDQGVHHNLQJ WR
VXSSODQWLWZLWKDWKHRFUDWLFLGHDO





















GLVFRXUVHVDERXW$IULFDDUHDVGLYHUVLRQDU\DV WKH\DUH LUUHOHYDQW WR WKHDFWXDOO\XQIROGLQJSROLWLFV
RIGHYHORSPHQWWDNLQJSODFHDFURVVWKHFRQWLQHQW%H\RQGWKHGXDOLVPRI$IURRSWLPLVPDQG$IUR

























RQ WKHFRQWLQHQWVKRXOGEHVHHQDVDVSHFLILFDOO\$IULFDQSDWKRORJ\WKDW LVQRWRQO\XQLTXH WR WKH































7KHQHRSDWULPRQLDO DSSURDFKKDV HDVLO\EHHQ WKHPRVWSRSXODU LQWHUSUHWDWLYH IUDPHZRUN
HPEUDFHGE\$IULFDQLVWV WRH[SODLQWKHIDLOXUHERWKRIUHFHQWPDUNHWEDVHGHFRQRPLFOLEHUDOLVDWLRQ
H൵RUWVDQGH[SHULPHQWVZLWKSROLWLFDO OLEHUDOLVDWLRQWR\LHOGWKHRXWFRPHVH[SHFWHG:KDWKDVEHHQ
SUREOHPDWLFDERXW WKHQHRSDWULPRQLDODSSURDFKKRZHYHU LV LWVSDFNDJLQJDQGSUHVHQWDWLRQ LQ











UHGXFHLW WRDQRPQLEXVFRQVWUXFWZKLFKFDSWXUHVDVPXFKDV LWPLVVHVDQGUREV LWRIDQDELOLW\ WR
GHOLYHUWKHQXDQFHWKDWWKHFRPSOH[G\QDPLFVRIFKDQJHLQFRQWHPSRUDU\$IULFDGHPDQG0DPGDQL
0NDQGDZLUH3LWFKHUet al.0NDQGDZLUH



















7KHSULQFLSDO EDQHRI WKHPDLQVWUHDPDSSURDFKHV WKDW KDYHGRPLQDWHG WKH LQWHUSUHWDWLRQRI
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